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Variable	 (1)	 	 (2)	 	 (3)	 	
	
(4)	 		 (5)	 		 	 (6)	 		 (7)	 		
	
(8)	 		 (9)	 		 	 (10)	 		 (11)	 		 	 (12)	 		 (13)	 		
	
		 		 		 		 		 		
	
		 		 endo	 		 		 		 		 endo	 		
	
		 		 endo	 		 		 		 		 endo	 		 		 		 		 endo	 		
ln(Grantst-1)	 -0.0061	 		 -0.0167	 		 -0.0308	 		
	
0.2364	 b	 0.2065	 c	
	
0.0169	 		 0.0520	 		
	
0.0467	 		 -0.0577	 		
	
0.0148	 		 -0.0308	 		
	
-0.1266	 		 -0.1876	 		
	
(0.0172)	 		 (0.0166)	 		 (0.0238)	 		
	
(0.1096)	 		 (0.1157)	 		
	




(0.0731)	 		 (0.0790)	 		
	
(0.1427)	 		 (0.1547)	 		
[ln(Grantst-1)]²	 		 		 		 		 		 		
	
-0.0207	 b	 -0.0174	 c	
	
-0.0025	 		 		 		
	
-0.0040	 		 0.0088	 		
	
-0.0034	 		 0.0027	 		
	
0.0036	 		 0.0104	 		
	
		 		 		 		 		 		
	
(0.0082)	 		 (0.0091)	 		
	




(0.0054)	 		 (0.0070)	 		
	
(0.0100)	 		 (0.0118)	 		
ln(Contractst-1)	 0.0301	 b	 0.0404	 a	 0.0313	 a	
	
0.0512	 b	 0.0157	 		
	
0.0504	 a	 0.1376	 a	
	
0.0613	 b	 -0.0981	 		
	
0.0498	 a	 -0.0835	 		
	
0.0133	 		 		 		
	
(0.0117)	 		 (0.0102)	 		 (0.0121)	 		
	
(0.0225)	 		 (0.0380)	 		
	




(0.0137)	 		 (0.1045)	 		
	
(0.0220)	 		 		 		
propComponent	 0.0092	 c	 0.0066	 		 0.0094	 c	 0.0028	 		 0.0030	 		 0.0055	 		 0.0054	 		 0.0065	 		 0.0067	 		 0.0042	 		 0.0045	 		 0.0034	 		 0.0020	 		
	 (0.0049)	 		 (0.0048)	 		 (0.0049)	 		 	 (0.0068)	 		 (0.0068)	 		 	 (0.0048)	 		 (0.0048)	 		 	 (0.0090)	 		 (0.0089)			 	 (0.0061)	 		 (0.0061)	 		 	 (0.0082)	 		 (0.0082)	 		
nbComponent80	 0.0183	 a	 0.0205	 a	 0.0179	 a	 	 0.0100	 		 0.0100	 		 	 0.0176	 a	 0.0181	 a	 	 		 		 		 		 	 		 		 		 		 	 		 		 		 		
	 (0.0044)	 		 (0.0034)	 		 (0.0044)	 		 	 (0.0070)	 		 (0.0070)	 		 	 (0.0034)	 		 (0.0034)	 		 	 		 		 		 		 	 		 		 		 		 	 		 		 		 		
Betweennesst-2	 0.0755	 		 0.0826	 		 0.0473	 		
	
0.2690	 b	 0.2806	 b	
	
0.1816	 a	 0.1627	 a	
	
-0.0456	 		 -0.0064	 		
	
0.2293	 a	 0.2592	 a	
	
0.0468	 		 0.0638	 		
	
(0.0656)	 		 (0.0604)	 		 (0.0692)	 		
	
(0.1152)	 		 (0.1175)	 		
	




(0.0795)	 		 (0.0822)	 		
	
(0.1117)	 		 (0.1079)	 		
ln(Cliquishnesst-2)	 0.4486	 a	 0.2601	 b	 0.6310	 b	
	
0.3016	 		 0.3026	 		
	
0.1901	 c	 0.1884	 c	
	
0.6177	 b	 0.5906	 b	
	
0.2971	 c	 0.2889	 c	
	
0.0188	 		 -0.0006	 		
	
(0.1357)	 		 (0.1117)	 		 (0.3130)	 		
	
(0.2236)	 		 (0.2233)	 		
	




(0.1574)	 		 (0.1572)	 		
	
(0.3578)	 		 (0.3529)	 		
[ln(Cliquishnesst-2)]²	 -0.0174	 a	 -0.0099	 b	 -0.0247	 b	
	
-0.0103	 		 -0.0103	 		
	
-0.0069	 c	 -0.0069	 c	
	
-0.0228	 b	 -0.0217	 b	
	
-0.0103	 c	 -0.0100	 		
	
-0.0009	 		 -0.0002	 		
	
(0.0054)	 		 (0.0044)	 		 (0.0122)	 		
	
(0.0089)	 		 (0.0089)	 		
	




(0.0062)	 		 (0.0062)	 		
	
(0.0138)	 		 (0.0136)	 		
BasicResearcht	 0.0391	 		 0.0770	 b	 -0.0693	 		
	
0.0615	 		 0.0575	 		
	
0.0394	 		 0.0385	 		
	
0.0127	 		 -0.0071	 		
	
-0.0697	 		 -0.0670	 		
	
-0.2801	 a	 -0.2875	 a	
	
(0.0471)	 		 (0.0329)	 		 (0.1727)	 		
	
(0.0621)	 		 (0.0628)	 		
	




(0.0461)	 		 (0.0461)	 		
	
(0.1083)	 		 (0.1081)	 		
NbLoopst-1	 0.4463	 a	 0.0593	 b	 0.4294	 a	
	
2.5210	 a	 2.5289	 a	
	
0.3071	 a	 0.2903	 a	
	
1.9390	 a	 1.9881	 a	
	
0.2866	 a	 0.3121	 a	
	
0.9005	 a	 0.9386	 a	
	
(0.0791)	 		 (0.0292)	 		 (0.0827)	 		
	
(0.2576)	 		 (0.2561)	 		
	




(0.0284)	 		 (0.0346)	 		
	
(0.2256)	 		 (0.2327)	 		
PastPatentingt-1	 1.1049	 a	 0.8025	 a	 1.0932	 a	
	
1.4193	 a	 1.4283	 a	
	
0.9560	 a	 0.9261	 a	
	
1.2651	 a	 1.3062	 a	
	
1.0687	 a	 1.1105	 a	
	
-0.0642	 		 -0.0662	 		
	
(0.0840)	 		 (0.0754)	 		 (0.0839)	 		
	
(0.1227)	 		 (0.1254)	 		
	




(0.0849)	 		 (0.0916)	 		
	
(0.1554)	 		 (0.1609)	 		
dNano	 -0.5255	 		 -0.3027	 		 -0.5549	 		
	
-1.9439	 a	 -1.9667	 a	
	
-0.3079	 		 -0.2944	 		
	
-2.0197	 a	 -2.1411	 a	
	
-0.0058	 		 -0.0308	 		
	
-2.2236	 a	 -2.1787	 a	
	
(0.4256)	 		 (0.4241)	 		 (0.4531)	 		
	
(0.6305)	 		 (0.6284)	 		
	




(0.4734)	 		 (0.4739)	 		
	
(0.5330)	 		 (0.5415)	 		
dBio	 -0.3543	 b	 -0.3716	 a	 -0.3509	 b	
	
-0.5001	 b	 -0.4861	 b	
	
-0.2021	 c	 -0.2137	 c	
	
-1.4029	 a	 -1.3504	 a	
	
-0.5075	 a	 -0.4963	 a	
	
-1.0040	 a	 -0.9720	 a	
	
(0.1647)	 		 (0.1356)	 		 (0.1620)	 		
	
(0.2302)	 		 (0.2314)	 		
	




(0.1856)	 		 (0.1858)	 		
	
(0.3600)	 		 (0.3531)	 		
ln(Contractst-1)Res	 		 		 		 		 		 		
	
		 		 0.0360	 		
	
		 		 -0.0899	 b	
	
		 		 0.1648	 c	
	
		 		 0.1373	 		
	
		 		 		 		
	
		 		 		 		 		 		
	
		 		 (0.0350)	 		
	




		 		 (0.1065)	 		
	
		 		 		 		
ln(Contractt-1)Pred	 		 		 		 		 		 		
	
		 		 		 		
	
		 		 		 		
	
		 		 		 		
	
		 		 		 		
	
		 		 -0.0559	 		
	
		 		 		 		 		 		
	
		 		 		 		
	
		 		 		 		
	
		 		 		 		
	
		 		 		 		
	



















































	Constant	 -6.0681	 a	 -4.1363	 a	 -5.7661	 a	
	
-3.5668	 a	 -3.6130	 a	
	
-7.3309	 a	 -7.2433	 a	
	
-5.4273	 a	 -5.5903	 a	
	
-5.2251	 a -5.3479	 a
	
0.6604	 		 0.7670	 		
	
(0.6429)	 		 (0.5697)	 		 (1.3011)	 		
	
(0.8637)	 		 (0.8601)	 		
	




(0.7252)	 		 (0.7344)	 		
	
(1.4147)	 		 (1.4104)	 		
	 		 		 		 		 		 		
	
		 		 		 		 	 		 		 		 		
	
		 		 		 		 	 		 		 		 		 	 		 		 		 		
	 28	

















Variable	 (1)	 	 (2)	 	 (3)	 	
	
(4)	 		 (5)	 		 	 (6)	 		 (7)	 		
	
(8)	 		 (9)	 		 	 (10)	 		 (11)	 		 	 (12)	 		 (13)	 		
	
		 		 		 		 		 		
	
		 		 endo	 		 		 		 		 endo	 		
	





4.0003	 a	 3.9980	 a	
	 	 	 	 	 	
3.4262	 a	 3.4201	 a	







(0.0767)	 		 (0.0767)	 		
	 	 	 	 	 	
(0.1519)	 		 (0.1539)			
	 	 	 	 	 	




	 	 	 	 	 	 	 	
2.0179	 a	 2.0190	 a	
	 	 	 	 	 	
0.5877	 c	 0.5889	c	
	 	 	 	 	
	 	 	
(0.1411)	 		
	 	 	 	 	 	 	 	
(0.6072)	 		 (0.6062)	 		
	 	 	 	 	 	
(0.3090)	 		 (0.3086)	 		
	 	 	 	 	ln(s)	
	 	
-0.0589	 		
	 	 	 	 	 	 	 	
6.5817	 a	 6.5803	 a	
	 	 	 	 	 	
1.6016	 b	 1.5986	b	
	 	 	 	 	
	 	 	
(0.1975)	 		
	 	 	 	 	 	 	 	
(0.6955)	 		 (0.6936)	 		
	 	 	 	 	 	
(0.6645)	 		 (0.6648)	 		
	 	 	 	 		 		 	 		 		 		 	
	
		 	 		 	 	 		 		 		 		
	







8786	 		 8769	 		
	




8786	 		 8769	 		
	







1460	 		 1460	 		
	




1460	 		 1460	 		
	
































-4274.1	 	 -4273.0	 	
	
-4053.6	 	 -4051.0	 	
	
-1542.2	 	 -1541.0	 	
	
-1459.5	 	 -1458.1	 	
	
-1457.1	 	 -1456.9	 	
































































































































































nbPatentst	 9068	 0.096	 (0.608)	 1.00		 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	nbClaimst	 9068	 1.743	 (12.028)	 0.82	 1.00		 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	nbCitationst	 9068	 0.127	 (1.212)	 0.62	 0.60	 1.00		 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	ln(Grantst-1)	 9062	 10.375	 (3.269)	 0.01	 0.01	 0.00	 1.00		 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	[ln(Grantst-1)]²	 9062	118.321	 (44.668)	 0.02	 0.01	 0.00	 0.96	 1.00		 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	ln(Contractst-1)	 9065	 3.680	 (4.959)	 0.04	 0.06	 0.03	 0.28	 0.32	 1.00		 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	[ln(Contractst-1)]²	 9065	 38.131	 (54.312)	 0.05	 0.07	 0.03	 0.27	 0.33	 0.98	 1.00		 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	propComponent	 9068	 73.690	 (15.726)	 0.02	 0.01	 0.01	 0.03	 0.04	 0.03	 0.03	 1.00	 	 		 	 	 	 	 	 	 	 	 	 	 	 	
nbComponent80	 9068	 55.866	 (28.195)	 0.06	 0.05	 0.06	-0.09	-0.12	 0.01	 0.01	-0.17	 1.00	 		 	 	 	 	 	 	 	 	 	 	 	 	
Betweennesst-2	 8795	 0.828	 (0.907)	 0.10	 0.09	 0.05	 0.10	 0.15	 0.08	 0.10	 0.13	 0.06	 1.00		 	 	 	 	 	 	 	 	 	 	 	 	ln(Cliquishnesst-2)	 8795	 4.456	 (6.057)	-0.01	-0.01	 0.00	-0.06	-0.08	-0.03	-0.03	-0.13	 0.04	-0.25	 1.00		 	 	 	 	 	 	 	 	 	 	 	[ln(Cliquishnesst-2)]²	 8795	 56.533	 (153.377)	-0.02	-0.02	 0.00	-0.05	-0.07	-0.03	-0.03	-0.13	 0.01	-0.29	 1.00	 1.00		 	 	 	 	 	 	 	 	 	 	BasicResearcht	 9068	 2.202	 (1.643)	 0.04	 0.03	 0.02	 0.07	 0.10	 0.00	 0.01	 0.14	 0.01	 0.29	-0.09	-0.10	 1.00		 	 	 	 	 	 	 	 	 	NbLoopst-1	 9068	 0.030	 (0.306)	 0.62	 0.52	 0.46	 0.02	 0.02	 0.04	 0.05	 0.01	 0.04	 0.02	-0.02	-0.02	 0.03	 1.00		 	 	 	 	 	 	 	 	PastPatentingt-1	 9068	 0.326	 (0.659)	 0.21	 0.20	 0.13	 0.11	 0.15	 0.12	 0.13	 0.08	-0.08	 0.24	-0.10	-0.10	 0.11	 0.13	 1.00		 	 	 	 	 	 	 	PastLoopt-2	 9068	 0.132	 (0.648)	 0.12	 0.12	 0.06	 0.08	 0.10	 0.11	 0.12	 0.03	-0.06	 0.09	-0.06	-0.05	 0.06	 0.18	 0.45	 1.00		 	 	 	 	 	 	PastContractst-2	 9068	 2.0E05	 (1.6E06)	 0.06	 0.05	 0.01	 0.08	 0.13	 0.21	 0.28	 0.02	-0.05	 0.09	-0.02	-0.02	 0.02	 0.01	 0.12	 0.05	 1.00		 	 	 	 	 	dNano	 9068	 0.034	 (0.182)	-0.01	 0.01	 0.00	 0.00	-0.01	-0.03	-0.03	-0.11	-0.01	-0.10	 0.03	 0.04	-0.08	 0.02	-0.06	 0.00	-0.01	 1.00		 	 	 	 	dBio	 9068	 0.347	 (0.476)	-0.06	-0.06	-0.06	-0.06	-0.08	-0.01	-0.01	 0.00	 0.00	-0.22	 0.05	 0.06	-0.13	-0.04	-0.16	-0.09	-0.02	-0.14	 1.00		 	 	 	Aget	 9068	 12.346	 (4.458)	 0.02	 0.02	-0.01	 0.29	 0.33	 0.13	 0.13	 0.09	-0.35	 0.19	-0.07	-0.05	 0.11	-0.01	 0.24	 0.12	 0.11	-0.08	-0.12	1.00		 	 	(Aget)




























	Variable	 I.V.	 (5)	 		 (7)	 		
	




(12)	 		 (13)	 	
	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	
endo	
	ln(ContractsUt-1)	 x	 0.0914	b	 0.0595	c	
	
0.0914	b	 0.0595	c	




(0.0356)	 		 (0.0311)	 		
	 	 	 	 	 	 		PastLoopt-1	 x	 0.4777	a	 0.2169	a	
	
0.4777	a	 0.2169	a	




(0.1369)	 		 (0.0838)	 		
	 	 	 	 	 	 		ln(PastContractst-1)	 x	 4.58E-07			 2.18E-07	a	
	
4.58E-07			 2.18E-07	a	





	 	 	 	 	 	 		CodeChair	 x	 0.2306	c	 0.3760	a	
	
0.2306	c	 0.3760	a	




(0.1386)	 		 (0.1139)	 		
	 	 	 	 	 	 		Aget	 x	 0.1703	b	 0.2398	a	
	
0.1703	b	 0.2398	a	




(0.0769)	 		 (0.0489)	 		
	 	 	 	 	 	 		(Aget)²	 x	 -0.0068	b	 -0.0070	a	
	
-0.0068	b	 -0.0070	a	




(0.0035)	 		 (0.0019)	 		
	 	 	 	 	 	 		ln(Grantst-1)	 	 -0.5368	a	 -0.2557	a	 -0.5368	a	 -0.2557	a	 -0.1723 	 -0.0534 	 -0.0569 	
	
	 (0.0775)			 (0.0494)	 		 	 (0.0775)	 		 (0.0494)	 		 	 (0.1103)	 		 	 (0.0718)	 		 (0.0720)			
[ln(Grantst-1)]²	 	 0.0674	a	 0.0361	a	 	 0.0674	a	 0.0361	a	 	 		 		 	 0.0013			 0.0017			
	
	 (0.0067)			 (0.0040)	 		 	 (0.0067)	 		 (0.0040)	 		 	 		 		 	 (0.0056)	 		 (0.0056)			
propComponent	 	 0.0032			 0.0033	 		 	 0.0032			 0.0033			 	 		 		 	 		 		 				
	 	 (0.0041)			 (0.0026)	 		 	 (0.0041)	 		 (0.0026)	 		 	 		 		 	 		 		 				
nbComponent80	 	 0.0067			 -0.0319	a	 	 		 		 		 		 	 		 		 	 		 		 				
	 	 (0.0042)			 (0.0062)	 		 	 		 		 		 		 	 		 		 	 		 		 				
Betweennesst-2	 	 0.1539			 0.1385	b		 0.1539			 0.1385	b	 	 		 		 	 		 		 				
	
	 (0.1159)			 (0.0651)	 		 	 (0.1159)	 		 (0.0651)	 		 	 		 		 	 		 		 				
ln(Cliquishnesst-2)	 	 -0.0115			 -0.0360	 		 	 -0.0115			 -0.0360			 	 1.4061	 		 	 -0.4233	b	 -0.4275	b	
	
	 (0.1657)			 (0.0935)	 		 	 (0.1657)	 		 (0.0935)	 		 	 (2.4543)	 		 	 (0.1699)	 		 (0.1679)			
[ln(Cliquishnesst-2)]²	 	 0.0007			 0.0014	 		 	 0.0007			 0.0014			 	 -0.0563	 		 	 0.0158	b	 0.0160	b	
	
	 (0.0066)			 (0.0037)	 		 	 (0.0066)	 		 (0.0037)	 		 	 (0.0964)	 		 	 (0.0066)	 		 (0.0065)			
BasicResearcht-1	 	 -0.1231	a	 0.0044	 		 	 -0.1231	a	 0.0044			 	 -1.0587	c	 	 -0.1177	b	 -0.1166	b	
	
	 (0.0347)			 (0.0234)	 		 	 (0.0347)	 		 (0.0234)	 		 	 (0.5511)	 		 	 (0.0548)	 		 (0.0547)			
NbLoopst-1	 	 0.2846			 0.2123	 		 	 0.2846			 0.2123			 	 		 		 	 		 		 				
	
	 (0.2902)			 (0.1365)	 		 	 (0.2902)	 		 (0.1365)	 		 	 		 		 	 		 		 				
PastPatentingt-1	 	 0.0704			 0.1214	 		 	 0.0704			 0.1214			 	 		 		 	 -1.1885	a	 -1.1873	a	
	
	 (0.1693)			 (0.1032)	 		 	 (0.1693)	 		 (0.1032)	 		 	 		 		 	 (0.1421)	 		 (0.1420)			
dNano	 	 -0.4107			 0.0747	 		 	 -0.4107			 0.0747			 	 		 		 	 -0.5173			 -0.4729			
	
	 (0.5802)			 (0.5073)	 		 	 (0.5802)	 		 (0.5073)	 		 	 		 		 	 (0.3878)	 		 (0.3896)			
dBio	 	 0.3476			 0.1951	 		 	 0.3476			 0.1951			 	 		 		 	 0.0827			 0.0865			
	
	 (0.2280)			 (0.1951)	 		 	 (0.2280)	 		 (0.1951)	 		 	 		 		 	 (0.1840)	 		 (0.1817)			
Univ	dummies	 	 yes		 yes	 	 	 yes	 	 yes	 	 	 yes	 	 	 yes	 	 yes		
Year	dummies	 	 yes		 yes	 	 	 yes	 	 yes	 	 	 yes	 	 	 yes	 	 yes		
Constant	
	
-3.0483	a	 0.0000	 		 	 -2.4927	a	 -2.6503	a	 	 -2.2574	 		 	 3.1887	a	 3.1937	a	
	 	








































-25588.1	 	 		 	
	














R2	 	 0.1879			 		 		 	 0.1879			 		 		 	 		 		 	 		 		 		 		
Notes:	 Similar	notes	as	for	Table	1.	
